
COTTON REACTS ON

LIQUIDATING SALES

Will T Up Profits A f tor nn
hnnop of PniPtipnlly

100 Points.
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T"- - vss a disposition .imoner the
r. i 'vi ii l.iUi' profits t!terday.

s - itt the market hote1 n lower
I. vr v A'"" advanclnc. from 6 to 10

i the ll"nt lutlf liour mi easier
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' tc.1 on heavy rrnllzlne sales
i' '.we w its b.irely sternly nt a net

. f 1 t ; i Ints. It was estimated
r. i, t ",e rtnR that profits had been

... , t ,i ,i!wut 40,000 bales durlne; the.
fMrrii 1.

Sf.i't rouses continued to buy steadily,
't'i pjr.hat.-- confined chiefly to July,

CVuVr mil l'c eui'ier. The liquidation
.if n it'ercl diameter n rut reprt-.- ri,

t. the clotlns of commitments
.I take l.i.'tlts. This vtas but

utjr.i' 'ii iw uf tha fact that around
Ri' Ictel :,ppterd.iy the market

tiUvf .1 in o.ia e of priii.tle.illy a cent
n r .n I fri-r.-i Hi. w polt.t of April.

r .pits, ile. dclly inuro favorable,
a, t . (it' rr .nit itiriifd tvarinor and
ult'vit m liuk lis Kuo.l prORre".

At ic e. Tex, w rt-- . "Meal unit her
ro'il: f e Wi'ilneed.1)'. I'latitltiR

,!' e ft- - letio.l by middle of week."
Mti.i.nts ..f Hemes fall to see, any

rear, t further mh.uice In cotton
a: th .1 tin e T'lere Is a casual .a

n tv' Europe U experiencing a
Urtual lOtt'-- famine, but thcra U notli.
Ire l ''Ut-e- nt stutlHtlcs to lend sup.
ppr i i) ' vcv aside from ' Isolated

f and Auatii.t. tlre.it
'W.i' hss p'.h'.v of cotton for present

ani t'ie scarcity I "imposed to
fM e. I r- ot the Continent. It Is
Ir.Urntlr.B t) n If therefore hat nt the

:iJ of Iji tcelt stocks of cotton on the
rcrtlnenL culudlnK ilKtires for fier-e-ar.- y

sr.d uMrla. amounted to 55,000
hales, oni'ia'eJ with 470,000 bales for
hue ,mc countries In lull, when con-JHh-

were vernal mid 431.000 bales In
l13. I'tiMoi. a comp.trlt.un with last
yiar n' ul.l be 'ii ek.idliic. and "he con-trti- 't

n'"i the two normal years above
r"" i 'Mr ite r.o presMrtK scarcity,
Mar.'t i'i"1 barely steady.
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Hi-- ' t til S.IT7 i'.fSH lit JH

L, . ; ! i ?: w.i'1
C.i H.Ki t07,lv)

T!!.- - wi irt receliiu; Lt I.at
Ttlar vrftH, yir.

lir..'- - Mo'W f5?l ti."";
v- - i - I. r) to :.!" 7A3 J.SU

ii v --dsv cr 17.7:i bale. Total
t 'i- - s eion. 4 ;"..IU bsles. Total
fit - ''. r3

-- on.iiod Cotton Ulrr In Parle, Tel.
".f Tet May Two thousand

ha '
s i.

V.i.

dttroed and Paris
M'iiiiI this

Pari" cotton compress
loss Ii00,000.

tho lire Is unknown.

CUSTOMS NOTES.
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GOSSIP OF WALL STREET.

With a fresh crop of peace minoraand the receipt of news that the part
of tho latent German note rltln to
submarine activities nag aatlsfactory to
the United Slutea icpeculatlve .ittentlon
turned from war to peace stocLis vester-da- y.

Am a rctult the railroads and some
of the higher class dividend paying

like United Stales Steel, came
In for a larger nharo of attention yes-
terday than had been accorded to them
of I.ttiv Another attempt was made to
stimulate Interest and jivtlvlty In the
railroad htocks and to thus distract
apeiiulatom from tho "war brides''
which havo so often proved danger-
ous to tlio unwary. Many of the lead-I- n

railroad Issues, such as Itcndlng,
Union Uncinc Southern Paclllc. Haiti- -

I mora and Ohio, New Turk Central and
v.Tiain outers, were hid up rapidly and
scored gains ranging from a fraction of
ft point to H points In the case of louls--'
vllle and Nashville. The financial dls-- ,
trlct has Keen bo many of these Incipient
move in the rails come to naught re-
cently that It Is becoming somewhat
suspicious of them, and one of the ques- -
tlons most heard In brokerage houses

j yesteiday wsa "Is this the real move In
jtho rallH?" Aside from the activity In
th rails tho stock market was lar!y
one of specialties, though of specialties
In which the war stocks played a lesser
part than line been customary of late.
.Mexican Petroleum, the Marine stock,
United Prult and Maxwell Motors con-- 1

tinned among the favorites In point of
acwviiy.

Wmbaah Regenerate.
There la every Indication that the

drastic plan of reorganisation recently
administered to the Wabash Railroad la
bearing fruit, and Interests closely silled
with the compnny are already talking of
dividends to bo declared during the next
ilf.il year, which commences with July,
Th earnings on the preferred A stock
will be at the rate of 8 per cent for the
current fiscal year, which ends on June
30. Thla Is 3 per cent. In excess of the
stipulated dividend rate on thla class of
stock, and the Indication are that If the
present railroad prosperity continues the

learnings during the coming fiscal year
will bo much larger. From Interests
closely connected with the affairs of the
company it was learned yesterday that
they would not be surprised at the
declaration of a dividend on the pre-
ferred A stock at any thne after June
3 u. The net earnings of the Wabash for
ht five montha from November 1, 191S,

t, March 31, 1916. were M.S3S.30J, an
liKreaie of 11,877,750 over the corre-"- l

otidlng period last year, while the aur- -
jptat lifter charges was $1,757,645. a gain
oi is.is ..use. mis s equal to 3. so per
cent, on the (48,200,000 preferred A
stock.

TTnlon Padlfle.
If th directors of the Union Paelflo

Itallroad are planning to declare an ex-

tra dividend on the stock at their meet-
ing on Thursday, aa reported yesterday
In Wall Street, the action of the stock
does not bear out their Intentions. Union
Pacific cloyed yesterday at 134 ij, an ad-
vance of of a point for the day, but
at a price 1H points below the d.iy'i
top. Rumors heard In brokerage houtei
yesterday were that an extra dividend
of 2 per cent would be declared on
Thursday, but perhaps not all of this
would be distributed at once. Such
action would really put the stock back
on a 10 per cent, per annum basts. If
such an extra dividend Is forthcoming.
It scms that the stook is selling con-
siderably out of line. In 1912. before
Union Pacific disposed of lit Southern
Pacific tt paid 10 per cent, and
sold between ISO and 176. At Us pres-
ent price of 134 U. there Is a difference
of from 11 to 36 points from the figure"
at which It then sold. Ncverthelesr
tin company Is estimated to be earnlni'
sh h!sh as 15 per cent, on Its stock arvl
only paying S rer cent., which would
tPHve. something like ll,A00,0O0 ovr
and above tho present dividend

strictly Central.
Holland, as an Indication of her desire

lo remain neutral In every sense of ths
word and above all to give no offence
to Great Britain, has let It be konwn
t'.at shn does not care to receive any
more tireless communications from this
. .'iiitry. Banks having Important con-in- '.

Hons In tho Netherlands received
cables from their financial correspon-
dents Ir. that country yesterday asking
them In the future to send all measapes
by cable via London. Two of Holland's
hlpBo-- n banks took the lead In making
.his request Holland did thla. knowing
that every cable which ehe receives from
the United State will be subject to the
censor In England : but she also knoxs
that she must keep on friendly terms
with Urcat RrltaUi In order to be as-
sured of getting the necessities of life
which she In unitble to produce, her-nel- f.

She has also requested New York
bunkers to avoid sending her any mors
gold, no matter how high the price for
guilders may go, aa Oreat Britain has
several tinea Intimated that she feared
gold shipped from thla country might
seep Into Germany.

Havxrwall Mittema,
Maxwell Motor common sold up to

St yesterday, a nw high record price
In anticipation of early dividend action
on both that class of stock and on th
second preferred as well. It was among
the most active stocks on the list 34,500
fharea changing hand. It cloned at 84,
a gain of 14 points for ehe day. The
market In Maxwell Motor waa a par-
ticularly nervous on. At one tlma dur-
ing the day the stock Jumped from 85 to
M; on h single sain of 400 shares, hut It
Immediately reacted Hi point to 84H
on the next nalo of 200 shares. Wall
Street was Interested yesterday In copies
nf the trade paper received from De-

troit. The paper told of the giant auto-mobi-

merger that wa denied by eev-or- al

of the companlea mentioned. Ap-

parently the writer of the story had
expected such a denial, for he aaJd In
the article: "It may be as well to state
at this Juncture that the tatementa
will be denied In part or In whole and
with such vehemence a the perwn
questioned may feel called upon at the
time to show, but they are true at the
tlm of nTltlng nevertheless."

Another Transplant!.
Rumor were beard In Wall Street yes.

lerday that plana were under way for the
ir. ti.i mirlipi lhr common and

l preferred shares of the Nova Kcotla
ir-le- and i:o., i.ta. uoin siosks bio

Ht present irauen in an wi onmm
Toronto and Hoaton stock exchanges.
The company la capitalized at I8.6J0,-00- 0,

of whlnh 31,030,000 Is preferred
and $7,600,000 common.

Omctble Dividend
Judging from the action of both

I'lasspo of It stock, tt;r, fsV.sv.ers ef
f'tuelble fUrel did not take greatly to

I'limn j -- j -- .neart in1 rimmi"
I a plan was under way for the paying off

- ... i .1. ii.,il..il. .Amawl. m I lit tl.oi wie iiiit-- iiiiu.i''i -- ""'"- - --

ceis of 25 per cent., du on the preferred
slock, The common closed at 81 4, oft
1)4 points. Aimosign lliero wan nil u- -

Ivnnce of 2 Mi point In the preferred to
I 11 4 'I. only 200 shares changed hands at
! that figure, there halner only one transac

tlon nil day. The rumor, which had all
the awieurancrs of being "iimdo til Pltle-liurg- ."

wan to the efleot that the company
' nimbi soon sell notes or debentures to a
isunicUnt amount to insure the wiping
'out of nil 1h hack dividend with th
lr,A...iAi About the only thing that

made the reported Han seem probable
In (lint the f'Miclble riteel Company ha
no outstanding miles or bonds, asldo
from the uiirnnty which It haa given for
$7,830,500 r per cent bond of aaaocliitej
compaalag, . ,

RAILROADS STILL SEEK

STEEL FOR BRIDGES

Npw Tnriiirips Active d

for Pipe Causps Ad-vnn-

in Prices.

The Pennsylvania Railroad flit out
additional Inquiries yesterday fiy bridge
work that will require 2,500 tons of
Htructurnl steel, This makes 2,700 ton
pending for llu enst of Pittsburg. T u
Cincinnati, llimllton and Dayton ra
road pul mil Inquiries for bridge woih
and Iihs tin i n bids on GOO tons of struc-
tural steel r several small span. The
Che.npoiiki ,md Ohio la also on the
point of taking bids on (.00 tons of sleet
for bridges, the Ixhlgh Vttlley Is. 1 '
to awnrd 'onir.icts for about 2,000 toiu
for various mh.iII spans and Ihe

' still taking tenders on abiut
2,000 tons of catenary work for the elec-
trification of It lines In Pennsylvania.
Severn! small structural Inquiries ore
still In tho market from the New
Haven, the New York Central and the
Huffalo. Rochester and Pittsburg. Tho
Michigan Central Is yet to award coi
tracts for 1,500 ton for repair shops to
be constructed at Jackson, Mich. Sev-
eral railroads in the cent West are
preparing plon and rpjclflcatlons for
structural work which It I estimated
will call for about l( 00 tont of atruc-tur- al

shape.

The Publto Servt i ommJeslon ha
nut nut InntilrlA In I l. u..l, n
t!ds on the construe n of five different
sections or aubway and elevated work
calling for an aggregate of a little more
than 31,000 tons of structural iteel,
Tenders will be submitted from May
1 to May 25 1nclu- -l Probably 90
per cent, of the stn being used In
the construction of th-- lubway thus far
has been furnished by the American
Bridge Company, gMng an excellci.'

H.4CK iog io me ta ,ern nop, wnit
me now operating at full capacity and
have specifications In hand that will
keep the plants busy until the first of
next year. The nature of the subway
work, however, permit It to be laid aside
temporarily, when more pressing work
cine to the surface. It Is possible,
under the contract, to make deliveries
six months In advance of the actual
work of construction The American
Bridge Comps'ny Is taking some new
contracta for shipment within a few
v.eeke. nn the plain steel can be taken
from stock. In filling other contracts
where It Is necesesry to call upon the
mill for shipment Or liveries of fabrl-cite- d

work can be :id In three to
four months.

The Lehigh Valley Railroad Is taking
bids on the construction of a bridge
over the Erie Barge Canal which will re-
quire over 600 tons nf structural steel
Railroad bridge won. now definitely In
the market In the I' iitprn territory a"tone
amounts to about I'i.OOO tone.

The American Steel and Wire Com-
pany haa abandoned 'he Ironton. Ohio,
base, which for sonn lonths it has been
quoting to consumer In the Pouthern
territory. The tndeiendent wire plant.-a- t

Iionton. Ohio, hu u temporarily aban-
doned the manufacture nf wire nails and
bar'.ed wire, having sold their plant ca-p- a

ty of wire rod for several months
Tin supposition Is that large contracts
for rods were taken for export. No raw
materia! Is thus atnllable for the manu-
facture of finished wire products. As n
i ineqtience of the elimination of Iron-'m- i

as a baKlng point, the American Step!
ml Wire Company has advanced prices

.it Birmingham from If. to 2.1 points
over th Plusburt; bife, effeeth it once.

The foreign demand for wtrp ds ann
wire products Is a little moro
than In the p.tet sixty days, but dllll-cult- y

Is htlll belnff encountered to Inilu. i'
domestic manufacturers to accept iMise
orders. Bids of J63 a ton f. o. b. New
York on wire rods for foreign fhlpiiipnt
wr,i recently refused bv mills In the
list- rlor that have been obtaining f 0 ii
tor f o. b. mill, which Is ,i little, moio
.at 'actory than J3 a ton more at New
Yor

H. Koppers of Pittsburg has placed n
contract for about 5,500 tons of cast Iron
pipe and special castings with the United
States Cast Iron Pipe and Foundry
Company. The order Includps 2,464 tens
of 6 to 72 Inch belt and spigot, 1,011 ton
of flange pipe and 2.000 tons of special
castings, including bell and spigot and
flange and short lengths ot flange pipe.

The Pennsylvania Steel Company has
ben awarded the contract for the steel
to he used In the contructon of the
rifty-elxt- h and Klfty-t-- f venth ttrppt
piers, North River, As the bid rxrceilrd
the appropriation, special motion was
npcecsary.

CUSTOMS DECISIONS.

FISH IARTLT BONKD -I- tchled salmon,
srltb the spinal bone rpaiored. all the ether
bona, lui'liidlne the rib bonea, rematnlne In
the flah. Imported by Jed Frjp A Co . were
the subje'-- t of a cuatoma adjusted
yesterday br Ihe Pnnrd nf tTnttP.I Slatrs Gen-
eral Apprai.prs The official, detai-
ned the merchandise aa "fish ekimiPd or
boned" under paraeraph Si. act ot 1113, and
duly was rollected at the rsl of ti of one
ent ppr pound, The hoard austalnt a claim

fnr free entry unnVr paraeraph IM a flah not
othern-ln- prorldpd for

LigUOR AND WATEH SETS The Beard
nf Genrrnl Anpral.rra hrhi ipttpnlar that
liquor ant) itslpr atta comprlaiite dfH.anpr and
rlrliiklne elaps, .N.mpo.pit of blown class.
Imported by butler Urns, err proprrlr taxpd
for duty by the collector st the rp ol 4i ppr
cent, sd valorem undpr p.irasr.iph Jl tariff
act or 1713, in Hip sanin upct.ion llie tipneral
Appraisers find that the saino ila- - of

of libotii ipiv.rale.l.
Ill wood baskets, tlas fhrnln.- - IIip cnmpniipnt
material of chlel value, wpre pmpprlv

at Ihe 43 la-- cent, ad talnrrm rale tin-- '
tier parneraph M. and (hat ilrlnklne rPtt of
blown els In wood baskets, treuted as

blown elaaa In chief nine, trerp alo
properly Issed lor duly l Hip ralr of 4i t.pr
cent, an vaiorrm un.tpr par.ui nn. i ine itu
porters claliui-i- l III their nrnir.li. Dial I tip aril
clrs In queatloii tliiiulil have been for
duty aconlinz lo the iinnpoiiPiil inalPhal of
chief value, rilher ss nielal at the rate of M
lier cent, sd valorem under paraeraph 167 or
as wood at Id per rrhl. ad valnrrm under
paraeraph 1TC. or Ihe nili.r appropriate ralrs
apporillnr to Ihe mulerlal of .ihlnh the nipr- -

hsndlae waa made In orerrullue Hi'sp rnii
tsntlnna Jmlge ("iillltan nrllr., "The only
proof in tho rpcord as to tlm tumpnnrnt tna
tprlal of chlpf value In Ihls liirnli.ni.llvi la
that contained til IIip ipprai.pr's reports,
wfllch show it to Is. pitbpr bloMii class or
blown slase decorated. Nowhere la iIipipi
proof thai It la In chlpf valtia of wood or
metal, or that It la dutiable un.lrr any ol tbr
other paraerapha claimed Iu tlio prolest "

LIti Stork Market.
MONDAT, May I.Keettpts ef bearte for two dava warp

S.0U h'ad, tnoludlnt li eara for th mar.
kt, eteera opened slow n a fraction
lower: cloasd with a lisiipr fppllnei hulls
wars In food damand and steady; holoeua
coma were full ateady: othrra pteaily to s
trifle easltr. Therp tvaa a innd clp.irancs
of th yarda. Coiiiluon to cluikp atrpra
.M si 17MIlt.ll) ppr toil Hi. i Lull, at
IS.7tfISl two or lline plrs bulls at
11.26ft M.S! cow. .il J3.R0Tf 7..',0. Dli-t.n- l

bpf wna ateady at hlsl iiuoliillona.
Itpcetpta of ca I rs for two daya wpra

7,741 hsail, Inclmtlnsr 0,737 fnr the mar-
ket. There waa a noo.l demand for the
Mock and prlcea wpip advanced Sf.c. with
a rood clearance of Ihe pens Common In
prima venls aold nt 1 1. Ml fl 111 tu par 100
Ilia i cull and tlirnnuiits at 7'.f 1.!5. ry
dreased veals were llrnier at ll'dl7Vvi--- .

lh.; country drrr.ed full rle.tdy ut
14TI4C
Itecelpta of sheap and lambs for two

das warp 9,01! bead, I n u.i In st s cars for
the market. I'rlrea ware eeinirally tatcd
ataad), with a fair demand. I'ominon to
lirimr ruppea tnrrp tout at li.sofr J7.75
ppr 100 Ida , cllpppd lamiia at U.:;
1 10.SO : Vlrelnls aprine lambs el III 10
nsr 100 )hs. Draaatd mutton qulal at t:oHe; dreasad latnha firm at H'ilOHc: hri
ilim.il 50c,j country drettai hothoma
lambs ataady at Ili7ll per rafeats.

Itpcetpta nf hne for two daya 1,011 bead,
Including 1 cars fur the mark et. Prlcea" emerall)' itpuly, with .air, at D AO

II0.;0 par 100 Ilia., rousha al II. SO If
11.76, lOountry dretatl hoea steady al 10

lie. tv la, , I

THE SUN, TUESDAY, MAY !), 1916.

INCOME TAX ON ALIENS.

Mnnker Mnhntlt 4'nn-- I
rot era? to Ureal den 4,

The Investment Bunker Association
of America iiiado public jesteiilay ii
letter to President AVlloti culling In hln'l!
..ti..ti ... ... . .. -irnciui mow in reKaiu to inr
recent ruling of the Treasury Depart- -'

mi'M ili'i larliig tlio Income tax law up- - '

pllcable to non-r- e -- Ment alien. Tho let- -

tec Is sljined by the president. ilc iVe
nlid tho chairmen of

various lOinmlttei'H of Ihe nw nidation,
"Wo feel," mih tlio letter In ruganl

to the failure of tho Ticasury twpurt-me-

to aAslrni a legal ieaon for Its
ponttlon. which conflicts with nn opinion
of tho Attonicy-lietiera- l, "Hint your Ex-
cellency has s special Interest In teeing
that the opinions of tho Attorney-Genera- l,

once given, are binding upon an
Admlnletintlve department and that If It
should happen that the opinion Is deemed
to be wrong It should be withdrawn in
that there may be but one ruling bovi i

ln the Department of Justice mul t in
Department of tho Tivnsury In ihe ad- - i

ministration and enforcement of the law
"Ignoring this fundamental principle j

of executive government, tlio Depart-
ment haa In effect placed Itself above i

the law. It has promulgated n regula- -
Hon which ha not, we believe, even th
appearance of support In the law and
which Is opposed to the specific opinion j

or tne Aitorney-fleneral.- "

THE SUGAR MARKET.

Xo ?Tew Bnetnr Reported In Haw
or Itrflned.

No new basinets was reported In themarket for raw 'jtr yeitprdsy. t Iheundertone wsa distinctly firm, with holdsrsklnr fse for Tubas rest and freljht forMay ihlriment and 5Sc for June thlnmnilin llie ab.piK-- et iipir him np. ii thp marketrpmsliipd nominally unchaneed. hnvever, atWf ml mul freight, equal In i foreentrlftieal K teat duty paid ll wa. aaidI,iee o export inquiry InCuba and that buyera pre willinr to pay
fu pr cea for f o b. auesra ITila .as,0 f of ,.ne Principal tuftsin.fapiora In Ihe markpt ami ilipre was stenersl absence of aelllne pre4ture.
i..,0i'.'w fll,!."'s reponed in the mar-kj-

fpr refined sugar, but mthdrawala werei.Mnn,n.. ... . i , .pner. rpmainpQ nrnint "M,."',u.,. t a i , vj iu i nv. tor one eran- -
p-

-

eJjT.UT' enn"' I" he market for wear.,uri;w"'5 "Trew. but the tinderloneaa nrm and final quotatlnna p i pnlntnn lower to I points hlrher 1 al salsafor the dsy wpre :.C00 tona tonte shnupd
ome dtspoalt on lo take proflta. but offertnia

"oilow T ,,ronf "'"'' ITIeea
Qo- - Prer'if et ftl. In dose

' 'Int.. --m u . . .
J"ly '! T4 f. T8 j;JtHt4 (It
aVniimpiV"" XiJ 7 HI?., 'i 51:
rkiober t. ft r.'t m f rN0Tfmh.r V) fyl fi.fit- - , 4
Dpppmber f.-- " I :: f f j;is:j nin'ly 4 1 4 12 4 40 4 7I,141 4 4..rrnruary a: in 4 tr 4fT,i4 4J 4 1 :Msrph . A . ...... .1.'V. ' r .r'J .o-.l- l' 111April I'.,, I.'.- - tr.t

THE METALS MARTCET.

' upper Cnntlnnrs .atrnnsr Tin Drill
-- Lead Wraker.

eppar continued atrong yetter4a, wtthIon4on mark., up C on Amsrlcanplpctroivtta nd IS en atandan Srstectro It now huld at lit:. T aremptte enptii-p-- s r m'i rcivr--- fnrirja or four montha but thr c. ntlnuea
' la sivtip demand far ntsrby m ntht by4mll melttra
A few additional aalaa ef Augutt dstlvtry

are mad at :Vi n:4e.. according toelrcumttanci. frpot at Sc Saiaa efJuly Aueu.t and PpptPmbsr toeethpr wrniaile at :'4e 8econd hands, howpvar
are more anlnua to sell an.t arp nuking
euiippaslons tatr months ro rielit at5l.c r.ir eariv ahlpment a! arp madoit 3031(liie nvports reported r.lrJav"Pi 4j ins. makine total ahlpmsnts
Iiicp May 1 l.TSC tons

It It notab.p that tnott of ths asporta
.re still Inirut and wlrp. ArrivalsypstprJuy Inc'uded 104 trt.a er atliuoma from I'outh Arirlca, hl"p st Npiv

k 3H tons vt . npppr cump fruit Afr. 1

" ;.a tons ,.rp f n ri.i
in otii i.u-- .l liw. ..;h pr dtt'p

ni n.d I - po' l tlit ..ffHrii.e. of
- al .it S I -- ' tl limn 1 in

slilpinpit's thp Mra .
ut busings N n -- r .,u ' . it '.. ..it

ll.C. ThP l.li ' v raltilth spo Mf il'- - '..wpp int.. .nirppp.lp.l trip, nn -- p"' 1. d r.,. f.f
The Singapore ir.t-K- c - ir !

afloat

rk : ie
May ahlpn.eni.

I1ANK sTATK.Mr..ST.

WscounU
wtmenti

Other
Securities Secure
Circulation and Postal
Savings Deposits 8,707

from Flanks, Bankers
and Companies.. 3,203.600.70

Fund
aad
Treasurer 374,000.00

Reeerre
serve Dank 7.810,001

and Kxehanfrei
Clearing House SS,41,4fl0.04

Other Asseta 049,700.38

BARRETT
Adatnt

WALTER

JOHN BROWNING
Kine

LEWIS

FUI.TON
VoA

$128,225,823.09

BANK

100 Years of
Commercial Bevikiiig

THE

I Um

Qtf New Jmk

192 Broadway
John St

Brmaehea
Creenwlch and Warren
Bowery and Grand St.
345 Grand St.
Fifth Avenue and 14th St.
Ninth Avenue and 14th St.

Avenue and 20th St.
2 West 33rd Street
57th Street and Third Ay.
86th Street Second Ave.
Broadway and 104th Street
Lenoi Avenue and 116th St.
125th St. and Lexington Are.

Capital & Surplus, $5,000,000
Resources, - $80,000,000

OmtaMtmbttfi.Y.CltmtaitHotut
Mtmbet Federal Reterve Btnk

United Statu Depotittry

Cieiiwenl Stalii 1 CarjdRiea a (
Um Cleec Buttimit. May let, 1116

RESOURCES
Logns and Discounts tS5,13S3SJI
Liability Under Let--

tmofCrrdit M,H74J
U.S. Bonds (Par).. IjtHmM
OthorS ks&Borrdj 422,7(1.(S
Banking House .... 170.000.00
Cash and ExeJianfe. 21.006.249.49

585,183,827.CS

LIABILITIES
UMflKJK

Surplus andUndlvid- -
tsd Profits I,70J72J1

Circulation 1,775,9J7J0
Letters . . . 09,07.t3
Deposit .77,527,650.24

$85,183,827.6S

Officer
LOriS KAtFMAJI,

I'rpslclret.
FRAXK J. Hi: NET, TlptProt.
RICIIAHD Kilil Sa,
WII.I.IAM STIIIWN, V .I'm,
BKIIT I. IIASKIVS. V ACatU.
mihiioiim: i. r, ti.imj,

iTIM.KV MITCH Kl.l., V P.
. ci.iKiAnnooMKii, p.

HK.MtV 1.. I AIIMI H, A.at. Csaa.
WAi.rr.it iiuiri;. c.nIll:ll1 C. IKMII.KV, Aut. I'aaa
VI.MII.N MIIIHI.. Al.t. Ca,b.
JliF.Ill IIIIIIUN. Aa.i Ca.bltr(iKIilllii: HAHI), Cbtlrmaa.

We Invite Your Account

of .1 ef "T""""""""1.pa ','.n. p.j'i..M,. -
.iu H. .. I f liii.i.in. Thp 1:1.1 tii'tlpp ' dPtMtns. Ionlon uitchunssd

nniv f3 eter th- - Knull-- h ni .r futurea, anot a. ; j. huher atvalt yp.tprrlav :: l.lpr '34 ...
p.iol. and sines My.I 'nns. 4 3111 tp- - dul' ai .1 weaksr. but lastl.l 1 nltp.l Snip- - purts scarip anil h.M at i;i.r ii- -

I.pld . il n.lk.r a; ",r Xw I. ni..aMa at 16SJ10V.. Juii. at :r
and ' Ip.iiI- - f pil I it,. and third ousnsr at UJllt. nasiJui.e It pair it i points Ixul

A for the of It

May 1st,

nd In- -

U. 6. Bondi and
to

....
Due

t
due from U.

Re
.88

Oeeh for

dm I, Eepraat

Ca.

New

af

Cew.

Sea.

Fifth

at

nt eC

ei

toe

of

II.
II.

v.
C.

v..
n. A.st

.11.

;&o iIip
"it forkPt out

pip jui fi--

77" tth raa anotuns fur
was .In. is'.Ka- - an.

St.

In

11.

M.

S.

n:iNK TATKMK.NTS.

The
American Exchange National Bank

New York

Omunercud Bank With Every Facility Care
Cuitomem

Statement

(Comptroller! Call, lfllfl)

RESOURCES

Lob,
$7400,tS0.4fi

,430J7

Tniat
Redemption

Federal

Capital Stock

LIABILITIES

Surplus Fund and

tt M 4sa slay let, lilt

L. f

.1 8,000 000.00

divided Profits 4,087.888.28
Circulation 4,924,000.00
Time Acceptances 2,2P0 6o9.34
Deposits 108,121,(128.40
Liabilities other thnn

those above stated.... 2,HP3,0B1.7i

etrp4
orncrju

LEWIS CLARKE, resident

$128,225,823.00

WALTER H BflKrrrT. e GEORGE C. HAJGI I. '.rp-- P

ARTHUR P. LEE. Caahw

A. K J.Ct.ltApin. AaaktaatCasW FJ JlF.it T A. BENNEIT. AaMaatCuMar
HUGH S. McCLURE, Aasataal CaaUai WAI.i ?M 11. TAI.l.M AN, A

WILLIAM M.
Pisa C

H. BENNETT
il

S.
Brawsine.

L CLARKE
PrrairWll

R. CUTTfNO

CaplUl

Credit

C

14

P.
p.

(ItM.fjnm

DIRECTORS
WILLIAM P, DIXON

Diiae At Holmaa
STEPHEN B. FLEMING

Prat. laiarnall. Aen. Carp.

PHIUP A. S. FRANKLIN
NswYrek

GEORGE LEGO

EDGAR J. NATHAN
CamWo i Nalhaa

HTATKMliMS.

Un- -

EDWARD C PLATT
Virp-I'- Marker 42osrstaias

JAMES A. SMITH
Calhoun, Robtaaa St Ce,

ELBRIDGF. GERRY SNOW
Ptpadet.t, Hone Inttmace C.

tXAUS A. SPRECKELS
Pist.FadrialSiiearRciniaiCs.

,wKJvZPMIV

Account Invited Foreign Exchange
Commercial Letters of Credit

I

4

New Equipment Trust Bonds

$1,100,000
The Alabama Great Southern Railroad Company

Equipment 4yz Gold Bonds, Series "E"
To be dated June i, uji6 Interest payable June and December I

Maturing In 20 semi-annu- Instalments of $55,000 each from December 1, 1916,
to June 1, 1926, inclusive.

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE.
Secured by first Hen upon equipment costing approximately $1,313,500, of

which $213,500 is to be paid in cash by the Railroad Company, representing an
equity o 16.

panin fiiy

$1,800,000
Cincinnati, New Orleans & Texas Pacific Railway Co.

Equipment 42r'r Gold Bonds, Series "D"
To be dated June 1, 191b Interest payable June and December t

Mtiturlng In 20 semi-annu- al Instalments of $90,000 each from December 1, 1916,
to June 1, 1926, inclusive.

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE.
Secured by first lien upon equipment costing approximately $2,084,500, of

which $284,500 is to be paid in cash by the Railway Company representing an
equity of is'jCo.

$350,000
New Orleans & Northeastern Railroad Company

Ecfuipment Wzc Gold Bonds, Series "E"
To be dated June 1, 1916 Interest payable June and December 1

Maturing in 20 substantially equal semi-annu- instalments from December t, 1916,
to June t, 1926, inclusive.

BANKERS TRUST COMPANY, NEW YORK, TRUSTEE.
Secured by first lien upon equipment costing approximately $410,000, of

which $60,000 is to be paid in cash by the Railroad Company, representing an
equity of 14' &

Circulars giving complete detiils upon request

We offer, subject to prior for delivery on June 1st, limited
mounts three above issues remaining a 4.45

basis for maturities.

Potter, Choate & Prentice
5 Nassau Street

New

The Union Trust Company of New York (established in
1864) has for many years made a specialty Personal
Trusts under Will or under Agreement and maintains
a carefully organized department for handling them.
Many millions of dollars' worth of property real and
personal have been entrusted to the company by con-

servative people, residents not only of New York Stats
but other states in which the Union Trust Company is
authorized to transact business.
Correspondence or Viterviewn with persons considering
the formation of trusts of kind for themselves or
for others arc solicited.

UNION TRUST COMPANY, 80 Broadway
CAPITAL AND SURPLUS - - SS.

BANK T TE4KT4.
INo. 1.370.

RETORT OP THE CONDITION OP

The Merchants National
of the City of New York

at Npw York In the Statp of Nw York, at ths
clcs of buslrtas on May 1. 1010.

Loans and discounts $M,8T,n0s.S9
Otrrdraft.. un.pilrod
U. S. bond ippilled to secure

fin. ilatlon par alue)
Securities other lhan I S bon.te

(not Including stocks! owned
Mnpleilp. , , .

Stork, otlipr than rederal Ha- -

prtu Hank tot--

Suh.crlpttnn t o
ato.-- of rpdpral
Hpt p Hank

Isis ammmt

the

any

Valus nf banklne liniia ..
(10) Nrt amount Fed- -

pral Itesone llank .

Npi aim .'nit dup f n.m banks and
bank. r. viithcr thin IncludM
In in.

I'irhanpiVi f.
other i lici'k'

i

.

iitnkOullipch.vl.ini
otlicrcn.il It. t'l-- .

Fractional curt u.
nlckr Is alldii i '

sale
on

'

tMO.000.00

ito.ooo.oo

due

i p trine itou.p
batiks

town reporting

2.727

Votes of ti iilonal banka
Federal lli.prt p notes . .

Colli tint reel Ileal ....
lttsl-l- i 11.l1 r noti .....
Itedeinplloii fund "Hh V.

TreiMirer and due from V. H

Tr!iurcr
Cii.tiuiii rs' II iMUty tinder lettPrs

of credit
Cii.touier. llai'itliy account

"aivcplaiic. t.y this bank
ba.e.l Impurts and einorts
Milj coScc I 1, Federal rt

0 Ai I

In . S2.ono.Oini.tio
fund 2,000,000.00

pmnts I'Ol.
fm lae 2.14091

Itaa mrrpp' et
neinaPN. Inli letandtatoKpil.t

sillilc
CerllHcativ,

p.Klt due

Cashier's

of unsold
average

York

of

of

162,000

Bank

mf

from

ths

SS.071

other

i.iAntLiTir.n.

Clmilatlne nine- - outstandlna, . .
Net amounl due

t anks anil Hank-
ers .888

t)lt Idends . 00

i

la to

of .In- -
III lias

111 3llilai
checks

fhei'lis
0.111 sn.ltiie

on tu
an

sa

"t

B.

nf

011

08

J87.t33 83

tu

08

III

11,443.820,71

703.004.87
1,27.1,001.37

l.ooe.nas.AS

I'aah Ipttera of crcdll or Irat elera'

Acceptuncm based on Imports
andoipurta

s.

a. 440 44

1.000,000 00

34

T.IP 24

lao.ooo oo
0S.IS7 34

3

et 4os.s
,s.s77.iss is

20S.17'.i 38

10.T01 s.t
n 000 00

I0.3M) 00
2,sni.M.3 is

2ll0,0i1lVo0

312.3Sfl.4n

1SO.S01 ,03

Total $40.Sl4. 2.1 10

Capital stock p ild
Mirplua
Cn,llv1d.l "07.13
UtVPrted

$19.871
unpaid K

llpiuanil ili'iMMlta;
Indltldiial i'ios.

cheek

Cl.rtllled

JfB4.tS

338,714 48
1.830,400 00

84,1fM,S49.13

912,2Sfl.4R

120 noi.O.1

Total $40,.VI4.2.M,0
Slate of New York. County of Now York, s :

I, JOS. P.YIINF., Cashier of the ahote-name-

llank, do solemnly utear thai tlinaliote
tstenient la tnm to the .et of my knmtK.dito

and boiler. Jilh, 1IVHNF,, Cn.lilcr,
Subsi-rlhe- and aworn In mn Hilt Mb

day of May. lOlti
ISeall IIF.NKV D, IIOI.I.OIV 4.Y,

Noiarj- - l'uhllo.
Correct Attpst-

F.nwARn noi.nnooir, )
CIIARI.F.8 A. IIOOOY, Directors.
HOIIKKTM OAI.I.AWAY,

pATr.Mi

l.ll.'.'n

B,070.SS'.i

PATENTS spptirel. iradp-msrlt- rPtlatPied
protect rnur Idpas stk Wnshliieton omen ur
tree booka and Hat nf Invpniinna iiaiur.l
sdvloe free. RICHARD fl, OWKN, li Ouru
Bldf.. Weehlrton, 1) C New York oillw.
WOBlvorlb JUdc. raoae-Uar- clv ;m.

IIWIIJ tTI'.MKST..

HKPOItT 'il' TIIK Cli.VDI nu.v or
THE HANOVER NATIONAL BANK

of i'ip I'll, if Ni' irk al Npw York. In thu
"ui of Nov York, at lho dote of buslciw.,
Mjy lt 18IB j

ItF.sOL'IICF.S. I

Ijoans and Dlsouatt t03,0SS.fls3 4.1 i

(Iviinlrafta 8,937.74
I" Uotidt to spcure Circula-

tion soo.nrv) rvi
noti.l,. ?plirltlos,PtC ll.zos..'.ri2 o.s

I Itnnki ne I A.StiO.000 On
I)ilPl-..l- ll Hanks and Tlankprs .1.252,1130 2

. t Ii". ks mil oih"r rah IIpois 1,037, 2s r' Ft liaiici-H r r Clearing 11. 111. p. 40.012.23 117
Nnrps of 'ttllPT NaMolial Hanks 20.iooO,l

Votes .'iVOniHM
Nleki'ls and I'pnnlrs. . , 2,n.'W3l

I s SI.844.37H Oil
I cal TcndPT SotPa , 1.997.4S3.0I3
Due from Kclrral KeserTsnank

of Now ork ....... 1I,S04,TSa 47
iienp'npiin moil wiui u. n.

Treesurer .. . ... 10.000 00
Due from l Treasurer (othee

than Fund". . ..... 144.000.00
Oinomp-- l.labllltj- - under lett-

ers of Cr!lt ... StS.SM.82
Cutme--' I Isblllty Aromintof

Ac,iptancf" , SJ188.8S8.SS

Tail ,024,70147s

I.IAnrLTTTER.
Capital Stock paid In
Surplus Fund
l'n livl. lei Profit. leaa Ripcapa

and Tates pal.l
National liank Notes Outarand- -

In
Due to Hanks

and Hankers f 11A,0&4,179 M
tiivi.teini. in- -

pud
In.lliidual Hp- -

pi.lt. subjei-- t

to Cheek
lie nall'l Certlf--1

ttoa of 1)8- -
piialt

Crrtlflo.1 Chp-'k- s

Cn.hler's ( 'hi-'-

44.001,17.Oe

88 .001) n
2S.lRS.f.14 0.1

DutstandlitK 4,I4S,e,ss.7(

Heserreil f.- - Tatpa
letti- - if l 'nsllt
"Ai'ceptaiii e. ' hs.e.1

purw and Ktporta .

1.O2A.80

S8.Ooo.Oon.no
14,OlV1,000.00

l,S40,430 n
130,000.01)

t00.8Oll.9is 01
70,443 0:

24B.3s3.21l

. 2,S3S,8.1S.3i)

S21 1,024 700 711

' State of New York, County of New York, as.
I, Kliner K Whlttaker, Cashier of The

Hanover National Hank of the City of Npw

inr. 1111 ser mat nip anovn
la iru.l. to the (t of my kiionlettca

and belief.
Kl.MF.Il B. WHITTAKElt. CaAhler.

Subserltl hi I sworn to tiofom 1110 thli
8th day of May. I'jltl

W. I. THOMAS.
Notary Public, New York Oounty.

Corraef- - Atl.M
IC. IIAYWAItll FF.ItUY 1

F.HN1T ISEUIN nirpefora.
A I J MI i

iinini:Mii am 1ntkkkit.
tiik. iuTTsiTTi: rii'K 77n iri'irMiTrNv

it ItroflLlv uy, New Verlt, April ll, 1916,
A of l'o I), in per elitte ha,

been dn. are.) en the l apltal Htnck of this
Cenipany, pattip June IS. 1?1H, to etck.bel.lpra of record at Ilia close uf biitlneia
Mav 31, 1I

Ail rnmnuirilcallona in rraard lo pay-
ment nr chanee ef address annul.! be sept
to Ihe l not later than .June 8,
1D1. iHIOIItli; C III:m:HUO', ecrrlry.

f.i r.rniiNs ami Mi:i:riMis.
New Verk prll IStn, 1st

Tnr. ANNVH. MnF.TINO OF tuv: STOCK.
IWl.DKIlfi OF THE NKW YORK MUTt'AI.
(IAS I.KI1IT FOMl'ANY lor the election of
Fnrrrlnrs for Ihe pntiiint sear U1 bp hp, at
the ofliee of the t'ointntiv No ll? Kaat l.'.th
Fl on Ttieadiy llie Olh day ol May. 1SI4, al
noon Tr.tn'fcr borlis clo.p al J I M on lha
la' d'iv nl M ' I'll and reopci at 10 A M
on llie Unii ,,t nl Mav. mil

(ihO W I'MtKHlllKT
111:1. ! 11 mi;i m i,i.

Tngraver
First rlsas pnrsvpr tvhli rxnpie ,re

br.tss door platp work, pan, til r'
letlerlnit l)ne who can html c i .1
lltprware ctip it' iu u t

Fen, I aniiipi .f hau.l pii.'tittH.
APP "P 'U U L.ll4t 'u f . !l 11,,
A. ii. l'LLMMUIl, ft. John, N IJ , uinai.

11

Chicago, Burlington
& Quincy R. R. Co.
WANTED FOR SINKING FUND

CB. & Q. Nebraska Extension
Four Per Cent. Bonds

I

Aa priMdsl p ih9 Trust Mnrteaa of thsir.i n ir pgton and Qj!my Rallrosi!vo.ipai.y, uK a May .. JSS7. ih aum of

$294,410
?."n,l.r"1. "nrt MnelT-fmi- r Thouaandllundrrd and In llnllara pat ba-- n

apt apart, for 'h- - purchase for
j:f rhliaeo. Ilurllneton andl. j. (o.-- . .Npi.rHskn F.itpntlon 4

Per inn. I,nnd, due 4aj 1, iojj, at thsiwm prb-- no to e. eed 1 10 par cent.r U i.ll In PiPal
Sealed propopalt to tsll tald Bonda. In.

j "l,r..p...n. of C. II. 0. NehraakisJ.ili 11.I011 lli.n.ls," wi I tt re elvej hy lhop l.iiclan.l 'Iru.l Cuiipani , Trustee., u,
V'on' "" I'oston Ma . until Tbnrs.Ih IS, llllrl, ad 0 n'llnrk A. l
when the t,,, b op.ntd ai.d the e
vt.Mtru ut i re aenarej

A'.' ep'.pd 'n1a 11111.1 hp nrcnmpanled l.pcprlltli jlp. nf .11. iicr.lilp, rpqulred bt lhaI nllPd slatps Trca.ur.T reeulntlont cuvpr-In- e
the nrcnied Imprest In ilute of

M ki.i 0 'e p vrrp.1 to anl ra'1for (v the hi. ito, Hur ineion ani Quit.
I.atir ii.i f a s rm nur'tneH. - n la. Iiitrn. t ,,n auch bonds tllffli.p tlaj- - 10, mill.

K. tl. O'CON'OR,
Caablar

eatan. Mar 1. 14H,

TO THE HOI.DKRB OFTint coNoi.ii)ntN cfiAt, oowurrFirst and llpfiin.tlns Mnrttaee Roods.
ucis DtiT-Miir- if r, ueo,

KOTUE IS liuiurv tilVF.N, se pre-rld.,- 1

In .Mpf- - m : cf Article VI. of thedutel 1st, l10, aeeurlne:ths above bonis, that offera will re
ee've.i until ten 0'. lock A. M. on Friday.May :ih 1H at lha office nf tha under,
elened. Vo Ha Proa Israv, New Tork Cits,
New Y"Ni. fer the aale on .tune lat. lH't.
nf mrr! lent hinds al not atrrpdlne lofHeiof par rahautt the enni of Forty-seve-

thoua.n1 seven hundred aril cue dollarsani fu irteen centa 47,0l 141ie., a.ltnui.1 te addrpsa.i to ihe TBrTr and prl should haq. ! fat iwl'lmut Interest)
Interest due June I, Ulil, ehould ha

In the usual tnnnn'roi'.viiANTT Trn T or NT,"-- -
1 itlti; Tr i.lee

Tty Clt41tt,;S II SAWN. Treatment
May lat, Ul.

TKriltK IIAITK TR4.CTTON I.IOnT CX.
To Ihe bnlilprs of Ihe tlrst conso,latp1

niuiik'Nup .trv liold Itnnds of Term
Haute 'I ruction A I leht Company,

rndrr the ktns I I pretlelona of a.
mortssee .r i p,i .r trust ,1aip.1 May 1,
ltflt, t'P'w.rn the at"ivp Company and lbsflute s repf Trim Comtunv of Hnston, thsunJerelBn.l ti. ret.y evp nntlcsthst until Ma S.'nd, lulu, ai 12 o'olork
tin 11. 1' reppjvp ae. :e. proposals fores.p of the above named l.snila to abaorSthe enni of Thirty. threp Thousand Fnrtv-ele-

and eevpn cents t IS3.O4S.071
or any part ihprpef

Thp rlrht ta rea.-rre- to rpjpet any ardal pr.ipoaa'a
st ati: hTitnnr Tnt'ST comtant,

Tr'i-le- p

Rr APlfTilV I, f'ir.lt, Vte. lreMant.TlO'ton Mass, May I. HI.

rir.vKi.Avn. rivriNVATi. ctttcaoo-- r. 01 is iiii.wav ro.nt, Imla lliil. I. in rir.t (ollatrral TrullMortesee llonds.
Tha Cpntra. Tru.t Company ef NewTork, Truaips, ettea iioiIcp that In

ttlih a certain Indenture mada by
'.'.T. above cimpany. dned November ),llio It will rerelt a eealpd propoaaU lo sailthp al.otp described bonda at 4 rale not torxceel one hundred and P, per centumi10:,'o) and accrued Intprest, the total offprnut lo cui.utne more ihati the aniuunt nfrm htfi:n tihusas-i- ) foi'r ihtnI11t1.11 rirTV-OM-- : a n 71 inn poiiUM

114 1. 1 71 fralPd propouls nl.l bp oraiiniat ' a nfiiip, .1 it a .Htreei. ptv I ork, attwp tp o'clock noon en Mav II, I a,
CKNTltW, TIll'ST l'0l'NV OF NKW

YORK Trii.'ee,
Tly TC F. Iivnn VliPretldaal.

New York, May 2, 191.

1 MHMOSr 4'OAl, rOMI'ANY.
The iin.ier.ictipd, Trustee under the FirstRe,, Mi.rt aati of the ahote company, hasp rhi.l 'h' aum of f 1.. 8 47 pursuant In

In ti I. u I n ir.. lelon nf raid moriKip .paled .ftp. a of bonds lo eahnuas.
I ini .1 prl. e ii.it lo 10". ;tr

h a ......I inlerfat tt ill be i..i' tin uiii'er.Unr 1 at Its o!l e. N 1

ai s."". s" i.rjt 'lie. up In Ii
k Mu . I'll.
. i t .1 - viii i ., tor, .:.--n

II T '
I' ' ' 1 WI . r.etUent

k I I M IIIN- - 11 N1 I D- - l l I,

I ee a
I If

. . OSili 'll
Jl

Jl'VI l 11, 1. t :i.....t.ic ytj.


